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2 5, 3s, 5A FT E RI had finiſhed the afore oing, I 2 and examined the Calculations publiſhed 
Sies in the Free-Thinker of the gue aſt Month, and I ſoon perceived, that the {mall Difference 
a9 ©9999" G3 225. between us, did not ariſe from any Errors in either of our Computations, but from the diffe- 


AS rent Suppoſitions on which we proceeded. | 
5 S In ſtating the Value of South. Sca Stock, I thought it was neceſſary to fix the ſime to 


ee ſome certain Period of Time, and, accordingly, I choſe the 24th Dav of une, 1720 5 
TY 4 F and then it was neceſſary to deduct the Dos: ſo as to note the 1 ſubſcribed 
equal to a Payment as on that Day ; and I alſo included the Article for the Bank : But in the other Compu- 
tation, that Article is omitted, and no Deduction made for the Diſcounts ; and this, I found, reduced the 
Difference between us to about g d. in the Value of 100 J. South-Sea Stock: And, I believe, the Computations 
of ed 7 in the Free-Thinker, are above 8 d. of the ſaid 9 d. nearer the Truth of the F act, than niy State 
thereof. | | 

The Reader will ſee the Method in which I proceed in ſtating the Value of Huth. Sa Stock in the afore- 


going Additional Supplement, beginning at Page 93. and ending at Page 104. And fince different Methods 
may pleaſe different Taſtes, and that 1t may alſo gratify the Curious to compare the ſame, I hope, the inge- 


nious Author of the Free-Thinker will forgive the Liberty I take, of tranſcribing here his ſaid Paper of the 4th 
of November, 1720- | 


SATO ADESIOISTOINESIOINT TS ISI ISIS ISDA TOTO TO TOTOIOTOLOEOLOTSTETSTOLSLOT Sa 
ee Foro rorofoto foro fo Foo Foo po tote Foto Poo Foro Fora Fo ome Ore re geOtg: 


Nuns. CCLXXIV, 


The FREE-THINKER. 


Amoto, queramus ſeria, ludo. Hos. 


„ * 


Friday, November 4. 1720. 


4 * a 


: RR F TER the Letter of Mr. D. G. (publiſhed in laſt Friday's Paper) there is little Occaſion 
M to fay any thing to Men of Candor in Juſtification of printing his Caculat ions. By the Date 

A Fo of his Letter, it appears, I might have ſent this Performance ſooner to the Preſs : And the 
c x»: Reaſon why I defer it no longer, is, That the Perſons who defire to reaſon and to act impar- 
0 e tially, in a Concern of the utmoit Importance, might have a few Days to conſider the Que- 
c {tion he undertakes to teſolve, before the Parliament meets. 


In momentous Affairs, that (one way or other) ingage the Attention of a whale Coinmunity; as long as 
© there are Good and Bad Men, there is no contending either for a Truth or a Fal ſlilood, for Juſtice or Inju- 
* ftice, without pleaſing, and even benefitting Some; and without not only offending, but even prejudicing 
© Others. Since, then, of Neceſſity, one Side or other mult ſuffer in all Conteſts about Right and Wrong, 
© it is the Duty of the Free-Thinker to endeavour to bring the Tyreaſonable over to the Reaſonable ; or, at 
* leaſt, to ſhew himſelf willing to aſſiſt the Latter to prevail over the Former. | 
When a Queſtion has been puzzled by Ignorance and Arrifice, to make the Truth appear to different Ca- 
* paciries, it is neceſſary to ſhew it in different Lights. The Nation has been impoſed upon by ſome talſe 
Accounts of the Soxth-Sea Stock ; to expole which, there have been other Computations given of it; which, 
© if not preciſe in all Points, yet approach very near to the Truth: To which let the following Calculations be 
* added, with as many more as may be publiſhed ; that, by comparing them all, we may (before it is too 


, late) know the juſt Eſtimate of a Stock, which, for want of being ſufficiently examined into, has proved the 
Ruin of ſo many Families. | A 
| H h * Ag 
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As to my Correſpondent's Analytical a+ he ſubnuits it to the free Examination of every Man, with a 
De of publick Concern. In the mean Time, if it cau be proved, that 
it is the Intereſt of the Nation, that the juſt Value of the Sowth-Sea Stock ſhould be concealed, or (which 
is the ſame) that a falſe Value ſhould be ſet upon it; I ſhall, then, be ready to acknowledge 
blame in putting my Readers upon Calc#/ating. Nevertheleſs, if ever TI My 74 Fortune to purchaſe 

Hy inquire into the Value 


© Deſire to be tarther informed in a Matter o 


* a ſmall Farm, after I have gone thro' the Fatigues of my Profeſſion, I ſhall fir: 
of the Land, and how far it is improveable; and peruſe the Rent. roll, before I pay my Money. 


Queſtion. What is the Value of the South Sea Srock ? 


« THE Company's Original Capita! Stock, at paſſing the At. % 11,946844 


Long Annuities to be taken in, 666,821 l. per Annum, which, computed at 


* 20 Years Purchaſe, according to the Act, amount to A $13,336,420 
"© Short Annaities, $1,000 l. per Annam, which, at 14 Years Purchaſe, accord- 
ing to the Act, amount to 2 . . * 5 1 5 5 1,134,000 
Lottery Annuities of 1710, 46,260 |. Annum, which, at 14 Years Pur- 
© chaſe, ln to the ka, amount "i ITE Ht b 7 3 + 647640 
* Redeemable Debts to be taken in a p . 1 „ * 16,546,482 
—— _— 


© Totalof what the Company's Capital Stock will be, if all the Debts are taken in 43,411,386 


© Firſt, We will ſuppoſe, the Company was clearly out of Debt at the paſſing nde 


* of the Act; and, that they then had a Capital Srock intrinſically worth 11,746,844 


© Secondly, That there was taken in by the Firſt Subſcription (as per Whitehall | 


* Evening- Poſt, Sept. 24) the Sum of 427, 340 J. per Amum of the Long Annui- 
ties (which, at 20 Years Purchaſe, amounts to 8,546,800 J.) according to the 
Company's Propoſals ; which are, Lo give 32 Years Purchaſe, viz. 700 /. in 
Capita! Stock at 375 l. per Cent. and 575 l. in Bonds and Money, tor every 
100 J per Annum; for which 100 J. per Aunum, the Company are to receive | 
from the Government but 2000 J. being 20 Years Purchaſe. To diſtinguiſh : | 
clearly in this Caſe what the Company ſell their Stock for, deduQ the 575 J. 
paid by the Company in Bonds and Mendy, from the 2000 l. the Company 
are to receive, and there will remain 1,425 l. which is what the Company fell | | 
their 7004, Capital for. Now, fince there is in the aforeſaid Sum of $8,546,800 /. 
(being the Value the Company are to receive of the Government for the whole 
of the above-ſubſcrib'd Annuities) 4,273, 4 Annuities of 100 J. per Annum, or 
(in other Words) Shares of 2000 J each; on each Annuity or Share whereof, | 
the Company pay, in Bonds and Money, 575 /. amounting, in the whole, to 
2,457,205 J which being deducted from the ſaid Sum of 8,546,800 J. there 
will remain 6, 89, 595 J. from which if we farther deduct 370 J. (ſuppoſed to 
be paid by the Company in Money for ſuch odd Sums as would not reach 5 . 
Capital) then there remains 6,089,025 J. which will be the Sum the Company 
will receive for 2,991,100 l. Capital Stock, fold on this Account: For, 700 J. 
Capital is to 1,425 J. as 2,991,100 J. Capital is to 6,089,025 /. By this Bar- | 
gain, the Company will increaſe their Capital 2,991,100 4. and add 6,089,025 J. 
to their Stock in Hand, to anſwer to their ſeveral Proprietors R 3 


— 
„ 


2,991,100 


ac 


IMA GaGa WAN . . 


* Thirdly, That there was taken in upon the Second Subſcription (as per ſame } | 
Evening - Poſt) the farther Sum of 125,392 J. per Annum of the Long Annuities | | 
(which, at 20 Years Purchaſe, amounts to 2,507,840 J.) upon the Company's | 
Propoſals, viz. To give 32 Years Purchaſe, to be paid in Stock at 400 l. per 
Cent. which is 800 l. Capital Stick for every 100/. per Annum, for which 100 “. 
per Annam the Company being to receive from the Government but 2000 J. as | 
aforeſaid, they, at this Rate, ſell each 100 /. Capital for 250 J. Now, when \ , 003,130 
from the ſaid Sum of 2,507,845 J. (being the Value the Company are tore- Tf? ; 


» — „ ——— 


have deducted 15 J. for odd Money, there will remain 2, 50), 8 25 J. which will 
be the Sum the Company will receive for 1, 003, 130 J. Capital Stock, fold at 

250. per Cent. For, 1000. Capital is to 250 l. as 1,003, 130 J. is to 2,507,825 J. | 
By this Bargain, the Company will increaſe their Capital 1,004,130 J. and | 
add 2,507,825 J. to their Hock in Hand, to anſwer to their Proprietors , _, 


ROE > = LY 7 M FP 1 


as 


| 2,507,325 
ceive from the Government for the whole of the laſt ſubſcribed Annuities) we * 


my: ſelf to 


Increaſed Stockh, 
or Stock in hand 
to anſwer 10 ihe 
Proprietors, 


11,746,844 


6,039,025 


Carry'd forward 15,741,074 


20, 3431634 
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« Fourthly, Let us ſuppoſe, That there was taken in (as per ſame Whitehall ' 
© Evening-Paſt) by the Firſt Subſcription of the Short Annuities, the Sum of 
48,132 /. per Aunum (which, at 14 Years Purchafe, amounts to 673,848 1.) 
according to the Company's Propoſa s; which are, To give 17 Years Purchaſe, | 
< 24%. 330 l. in Capital Stoch, at 375 J. per Cent. and 217 J. 105. in Bonds and 
Money, for every 90 l. per Annum, for which gol. per Aunum the Company are 
to receive from the Government but 1, 260 J. being 14 Years Purchaſe. In or- 
der to ſee what the Company fell this Stock for, dedutt 217/. tos. paid by the 
Company in Bonds and Money, from the 1, 260“. the Company are to receive, 
© and there will remain 1, 42 l. 10g. which is what the Company {ell their 350 ', 
Capital for. Now, if from the Sum of 673,848 J. (being the Value the 

« pany are to receive of the Government for the whole of the above-ſubfcribed | 
65 Nen! Annaities) we deduct 378 /. (ſuppoſed to be paid for odd Money) there | 
vill remain 673,470 J wherein is contained 334, 5 Annuities of 90 J. per Ayn. ' 
* or (in other Words) Shares of x,260/. each; on each Annuityor Share whereof, 
the Company pay, in Bonds and Money, 217 J. 5 amounting in the whole to 
116,253 J. 7 5": Which being dedutted from the ſaid Sum of 673,470 /. 
there will temain 557,216 J. 2' 5” ; which will be the Sum the Company will 
receive for 187,075 l. Capital Stock ſold on this Account. For, 350 /. Capital 


js to 1,042 J. 5, a8 187,075 l. Capital is to 5$57,2161.2' 5”. By this Bargain, 


the Company will increaſe their Capital 187,075 l. and add 557,216 1. 2' 5" to 
by their Stock. in Hand . . . . . * . . 0 . — 


© Fifth, That by the Second Subſcription of theſe Short Aunuities (as per ſame? 
* Fvening- Poſt) there was taken in the farther Sum of 18,7501. per Am. (which; 

* at x4 Years Purchaſe, amounts to 262,500 f.) according to the Company's Pro- 
« pofals ; which are, To give 17 Years Purchaſe, to be paid in Stork at 400 f. per 
© Cent. which is 425 J. Capital Stoth for every 2006 per Annum, for which 100 /. 
* per Annum the Company being to receive from the Government but 1,400 l. 

© they, at this Rate, ſell 425 J. Capital but for 1,400 J. and, conſequently, the | 
* aforeſaid Sum of 262,500 J. will, in this Caſe, be the Sum the Company will 

receive for 19,687 /. 5 Capital Stock fold on this Account. For, 425 J. Capital 
© is to 1,400 J. as 79,687 J. 5' Capital is to 262,500 l. By this Bargain, the 


Company will increaſe their Capital 79,687 l. 5 ; and add 262, 500 /. to their 
© Stock in Hand . en 6 b - 


* fince the Company, in their Propoſals, make a Difference between the Blanks 

and Prizes, as to giving Stock and Bonds for the ſame; and fince we know not 
how much of each has been ſubſcribed ; we will ſuppoſe one Half of the ſaid 

* Sum of 14,988 /. to be Blanks, and the other Half Prizes, As to the Sum of 

* 1,994 / per Amnum (the Half ſuppoſed to be Prizes) which, at 14 Years Pur- 
* chaſe (being the Terms allowed by the Government) amounts to 111,916 J.; 

the Company propoſe to give 400 J. Capital Stock, and 200 /. in Money and 
Bonds, for every 100 J. per Aunum, for which 100 J. per Annum the Company 
* 18 to receive of the Government but 1, 400 J.; from which deduct the 200 /. 
* paid by the Company in Money and Bonds, and there will remain 1, 200 /. 
* which is what the Company fell their 400 J. Capital Stock for, and is exactly 
* 30o/. per Cent. Now, ſince there is, in the aboveſaid Sum of 114,916 /. 
very near 80 Annuities of t60/. per Aunum, or (in other Words) Shares of 
©. 1,400 J. each; on each Annuity, or Share whereof, the Company pay, in 
Bonds or Money, 200 / amounting in the whole to 16,000 /. which being de- 


* which if we farther deduct 6 /. (ſuppoſed to be paid for odd Money) there 
then remains 9,910 /. which will be the Sum the Company will teceive for 
31,970 l. Capital Stock fold on this Account. For, 1007. Capital is to 300 J. 
* 31,970 J. Capital is to 95, 910 J. By this Bargain, the Company will in- 

creaſe their Capital 31,970 /. and add 95,910 l. to their Stock in Hand 


ducted from the ſaid Sum of x 11,916 J there will remain 95,916 /.: From | 


"Io 


W rene 


© $ixthly, Let us farther ſuppoſe, That there was taken in by the Firſt Sab. 
* ſcription of the Lottery Amnit ies, 1710. the Sum of 15,988 /. per Annnm. And | 


Capital Stec 
Brought over 15,731,074 


om- 0 187.075 


79,68 7 


rr 


31,970 


Carry'd forward 16,039,806 


| Stockin Hand 
20,343,694 


1 FY 


557,216 


262;500 


95,910 


— 


21,259,320 
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by Capita! Stock 
Brought over 16,039,806 


t Seventhly, As to the Sum of 3,994 “L. per Am (the Half of the Eirſt fub- 
ſcribed Lottery Annuities ſuppoſed to be B/anks) which, at 14 Years Purchaſe, | | 
being the Terms allowed by the Government, amounts to 11 1,916 /. the Com- 
© pany propoſe to give 350 l. Capital Stock, and 353 J. 5, in Money and Bonds, 
© for every 98 J. per Amum, for which 98 J. per Amum the Company are to re- 
© ceive 55 ? 4 Government but 14 Years Purchaſe, which amounts to 1,372 4. 
from which deduct 353 J. 5, paid by the ry in Money and Bonds, and 
© there will remain 1,018 J 5, which is what the Company ſell their 350 J. Ca. 
© pital for; and is 2911. per Cent. Now, ſince in the aboveſaid Sum Tr 
© there are 81 Annuities of 98 J per Annam, or (in other Words) Shares of 
* 1,372. each; on each Annuity, or Share whereof, the Company pay, in Bonds | 
© and Money, 35 31. 5”, amounting, in the whole, to 28,810/. 2'5” which be- 
ing deducted from the ſaid Sum of 111,916/. there will remain 83, 105 /. 7'5"; | 
from which, if we farther deduct 170 l.)“ 5” (ſuppoſed to be paid for dad Mo- 
© ney) there then remains 82, 935 l. which will be the Sum the Company will re- 
© ceive for 28, 500 l. Capital Keel, ſold on this Account. For, 100 /. Capital is to 
© 291 /. as 28, 500 l. Capital is to 82, 9 35 /. By this Bargain, the Company will 
© increaſe their Capital 28,5001. and add 82,935 J. to their Steck in Hand . 


LAY 


* Eighthly, Upon the Second Subſcription of theſe Lottery Annuities, the Com-? 
* pany make no Difference between the Blanks and Prizes, but propoſe, To give 
n Brock at 400 J. per Cent. and to value each Annuity at 17 Years Purchaſe; 
* which is 1,700 J. for each 100 J. per, Annum, and, conſequently, will be 425 J 
© Capital Stock for each Annuity z for which the 9 being to receive but 
17, 400 l from the Government, they, therefore, ſell their 425 J. Capital for 
1,400 /. Now, this Second Subſcription being for 14,906 /. a Anuam, which, 
© at 14 Years Purchaſe, amounts to 208,684 /. from which deducting 84 J. for 


© odd Money, there will then remain 208,600 J. which will be the Sum the 
Company will receive for 63, 325 l. Capital, fold on this Account. For, 425 U. | 
Capital is to 1,400 J. as 63,325 J. Capital is to 208,600 J. By this Bargain, the 
© Company will increaſe their Capital 63,325 l. and add 208,600 J. to their Stack 


— 


© in Hand. . 8 : 


* Ninthly, There being 14,393,788 J. of Redeemable Debts Fubſcribed, ded 
© therefrom 88 J. for odd Money, and there will remain 14,393, 700 J. which, 
© being to be paid for in Stock at 400 J. per Cent. will purchaſe 3,598,425 l. Ca- 
© pital : For, at this Rate, 25 l. Capital Stock pays for 100 J.; and 25 /. Capital 
© 15 to 100 J. as 3.598,425 J. is to 14,393,700/. By this Bargain, the Company 
will increaſe their Capital 3,598,425 J. and add 14,393,700 J. to their Stock 
* in Hand. . . . . 8 # . 


© Tenthly; The Firſt Money - Jubſcription, being for 2,252,000 J. Capital Stock, 
* at 300 . per Cent. amounts to 6,756,000 / and will increaſe their Capital 


2,252, 00 J. and add to their Steck in Hand the Sum of 6,736, 0 L . . 


© Eleventhly, The Second Ditto, being for 1,500,000 l. Capital Stock, fold at 


111,916 4. | 


23,500 


632325 


3+593425 


2,252,900 


© 400 J. per Cent. will increaſe their Capital 1,500,000 J. and add to their Stock & 1, 500, ooo 


i Hand the Sum of 6,000,000 ., . 


400 /. per Cent. increaſes their Capital 5,000,000 J. and will add to their Stock 


© i» Hand 20,00c,000 J. : : 8 


* Thirteenthly, The Fourth Dittes, being for 1;250;000 /. Capital Frech, fold 


5,000,000 


* at 400 J. per Cent. increaſes their Capital 1,250,0001. and will add to their Stock > 1,250,000 


© in Hand 5, 000, ooo J. 0 


The Midſummer Dividend, of 10 J per Cent. in Stock, on the above Capital 
© of 29,732,056 J. will increaſe their Capital 2,973, 203 ꝶff. 


Carry'd over 


* Twelfthly, The Third Ditto, being for 388 J. Capital Stoch, ſold at 


29,732,056 
25973205 


—  oememom_ 


32,705,261 


ö 


4 


Stock in Hand 


21,259,320 


) 


$2,935 


14,393,700 


73,700,555 
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Capita! Stick." Stock in Hand 


Brought over | 32,705,261 09 
an . pa 8 32,705 73,799,555 
The ſeveral Long Annuities taken in N | 
upon the Firſt Subſcription, amount to : 427,349 
: © Ditto on Second Subſcription . . « 125,392 
5 Short Annuities on Firſt Subſcriptin . 48,132 
| Ditto on Second Subſcription +» « 18,750 
3 © Lottery Ammities on Firſt Subſcription 13,988 | 
. Ditto on Second Subſcripttim . - « 14,906 | | 
1 Total 650, 508 
| © On this Total of 650,508 J. per Aunum, the Go- 
© yernment is to receive from the Company 4 Years | 
* Purchaſe (that is, 450 J. for each 100/. per Aunum); 2:92 7,286 
© which amounts, in the whole, to 1 
And for the Redeemab es the Company is obliged 
© to pay the Government . . . . . $4,156,306 
And for the Long Annuities that remain unſub- 
* ſcrib'd, the Government 1s to receive One Years 114.089 
© Purchaſe from the Company ; which amounts to 
Which Sum 
being dedu- 
Total 7, 197,68 1 &ed from\ = = - - | 9.197 681 
—— ct 
| in Hand - 
There will remain . ,. 32,705,261 | 66,502,874. 
| 
* By this it appears, that the Company will (when all the Subſcriptions are compleated) have a Stock in 
Hand of 66,502,874. to anſwer a Capital Stock of 32,705,261 / which will be for every 100 J Capital 
* 203 J. 7 5. near, But, if ſuch Capital be valued at 400 J. per Cent. it will amount to 130, 8 21,044 ]. and 
the Stock in Hand to anſwer it being no more than 66,502,874. there muſt be a Deficiency of 64, 318, 170 l. 
co anſwer 400 J. per Cent. to each Proprietor : This, therefore, being the Caſe, it will be incumbent on the 
Hy —_ either to find out a Way, —— to pay 130,82 1, 44“ with 66,502,874 J.; or, at leaſt, how the In- 
== * rereit They may be able to make of 66,502,874 1. ſhall diſcharge the Intereſt of 130,821,044. And whoever 
* ſhall find cut theſe ＋ 69 2g for them, will deſerve as much Encouragement, as he, who ſhall find out 
; the Longitude at Sea: Seeing every 100 J. Capital will, thereby, be render'd intrinſically worth 400 J. and 
the Wealth of the Nation will be increaſed 64,318,170 J 
* 1. If it be objected, That in this Account too much is deducted for Odd Money; let it be remembred, 
IE © That the Company have reſolved to allow no ſmaller a Sum in Capital Stock, than 5 / which, at 400 J. 
ber Cent. diſcharges a Debt of 20 J. and; conſequently, all Sums under 20 /. or between 20 and 40 J. or 40 
o and 60 J. or boand8ol. and ſo on, muſt be paid in Money or Bonds; which, in ſo many Millions as are 
RX * ſubſcribed, muſt needs amount to much more than is here Jeducted on that Account; therefore, the Com- 


pany are ſo far from being prejudiced by this Computation, that it is probable, they have not diſpoſed of 
l o much Stock, or received ſo much Money to their Stock in Hand, as is here ſuppo ed. But, that being a 
Quantity unknown to me, remains to be found out, and I ſhall call it X. 


. Then again, Their Original Capital is ſuppoſed to be intrinſically worth 11.746, 844 J. without any 
: Deduction for what the Company may have loſt by Trade, or otherwiſe, in ſo many Years ; which being 
alſo an unknown Quantity, remains to be found out, and may be called Y. 


_—_ " 1 4 
Wy - [4 


. * 3- The Loſs, alſo, the Company may have ſuſtained by lending Money upon their own Stock, is an un- 
known Quantity, to be found out, and ſhall be called Z. 


I i * 4 The 


[ 126 ] 


: 4: The Conſideration the Bank is to have for circulating their Bonds, being alſo an unknown vantity, 
and remaining to be found out, let it be called P, N. B. If it be here objected, That the Stock the Bank 
are to take of this Company, is not brought into this Account, that alſo ſeems to be an uncertain Quantity. 


. The Expences and Charges about paſſing the Act, is a Quantity yet unknown; and being to be ſound 
. . ſhall be called Q. 


© 6, The Sums which the ſeveral Subſcribers (named in the Liſts given into the Company) have not paid 
© in on the ſeveral Payments already become due on the Subſcriptions, is alſo an unknown Quantity, 
remaining to be found out, may be called R. 


7. The Sum the Company may have loſt by buying their own Stock at high Prices, as 800 J. or upwards 
* (as per 1 Regiſter, N®: 19. p. 30g.) is alſo an unknown Quantity, and remains to be found out, 
s which call 8. | 


g. What Profits or Advantages may have accrued to the Company by their Trade, for ſeveral Years paſt, 
85 — — 1 to be a Quantity to me, at leaſt, unknown; and, therefore, remaining to be found out, 
"y call it O. | 


© Now, when I have cleated up my Equation, I ſhall be able to give the Publick a more exa& Account : 
© In the mean Time, they will here find, The utmoſt Value of the Saut h. Jea Stock, as it ſtands at preſent, 
© tobe about 203 J. per Cent. And even That, not without taking it for granted, that all the Sums, due on 
© the ſeveral Subſcriptions, will be 3 aid in: And when the unknown Quantities X, I, Z, P, Q, R, 
and 8, are found out, they muſt be deducted; and, conſequently, the Stock will be thereby diminiſhed in 
© its Value. But, ſhould O prove of any Profit, That, indeed, will be an Addition to the Stock in Hand. 


ee CE CSC _s 
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© The Fall, therefore, of our Stocks nearer to their intrinfick Value, ought not to be imputed to the Loſs 
© of our Credit, but rather to the Recovery ot our Senſes z for (by our late {ad Experience) we find, that our y 
© Credit is, by no means, to be eſtimated according tg the extravagant Height of our Stocks: And if we exa- _ «< 
© mine the Account of Stocks for the Year 1719. (a Year in which the Credit of England was by no means 
thought to decline) we ſhall find very little Difference between the Prizes of Stocks then, and at preſent, 
© if conſidered according to their intrinſick Values. And, fince the raifing of Stocks ſo much above their real 
© Worth, can only prove an Encouragement to Stock-Jobbing, to the NegleQ of our Trade (which alone can 
C inrich the Nation) it will be impoſſible our Debts ſhould ever be paid by our Stocks being fold at ſuch 
© exorbitant Prices: For, the increaſing of 38 Millions (which is pretty near the Amount of ſuch Part of the ME 
National Debts as are already taken in by the South- Sea Company) to but 66 Millions, muſt needs be a = : 
very heavy Demand upon the People of Exgland; who may find means to lend 45 Millions upon a Mort- —_ *< 
* page, when they ſhall not be able to lend 70 Millions, without great Detriment to them. 


THE 
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HE material Difference between mine and the Computations of D. G. are e 
Evening-Poſt of Thurſday November 19th, 1720; and I ſhall here tranſcribe the ſame. 


plained in the Phite-hal 


© q. Mr. Hutcheſon, 1 in his Letter of the 20th of * 
* ber, 1720. makes the {ame to be - 


* Add thereto the Diſcounts on the Four aer 
« Subſcriptions, and the Bank, Debt 


$ 
74 


1. And then it will come out 


Deduct from this the Article for the Bak 


* 3. And then it will come out K 


Pedudt from this the Diſcounts on the Four Mo- | 
j AAA ͤ REWS 


| 


© 4 And then it will come out @« „ 


[th 


preſent increg- 
{ſed Capital of the 
South - Sea Com- 


pany. 


2 &-- 6 
3375 3,600 03 08 


| 


| — - - - — - 


33,753,600 03 08 
1,038,125 oo oo 


r 


— 


69,688,897 01 on 


| 


The Value of t 

| {aid Capital, or 
the whole Stock in] in 
Hand, 


* 3 & 


623,14 11 121 2 


The Val. of 
1007. Stock 

ſaid 
Capital. | 
— — 


3 & 
206 09 03 


| 


* N 3 


_ — 


70,312,038 12 11 


3,775,000 oo oo 


208 06 02 


3257 13,475 03 o8 J66, 337,038 12 11 


ö N 


2 


F | 5843556 04 1 + + =, 


__—_—... 


— 


— 


* 


— — 


$2,715,475 05 o8 bros. 482 08 0 01 


8 SN "I ——__—_— __ . — 


201 11 10 


D 


— | 


th 1 


** 


3. D. G. in his Computations, publiſhed in the 

; * Free-Thinker of the @#h of 2 1720. : ens 
© the ſame alt 

Add thereto the Article fot the Bayh « « - 

* r. And then it will come out «- .. 


Deduct from the Stock in Hand the Diſcounts of 
* the Four Money Subſcriptions, and the Bark Debt W 


3 VV 
D. G. as before, is F 


* Dedu& from the Stock in Hand the Diſcounts on 
the Four Money Subſcriptions - - 8 


4 And then it will come ut 


if 


| 


— 


32,705,261 00 00 


1,038,125 00 00 


66,502,874 00 oO 


3,775,000 00 oo - 


33,743,386 00 O0 


4 * 
— — — — 


33,743,386 00 00 


70,277,874 00 o 


623,141 11 10|- 


69,654,732 08 02 


206 08 ad 


— a—_ 


32,705,261 00 oo 


e „63 


— 


1 


*** 


66,502,874 00 o 


584,356 04 ©» © UF WP” 


— — 


32,705,261 00 oo 


K 


65,918,317 15 02 


3 1 


201 11 Ol 


— 


11 


ä — 
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* ABSTRACT of the aforegoing Valuations of 100 l. South-Sea Stock. 


a. 


9 According to Mr. Hutcheſon - — - 5 
According to D. G. „ 


he Difference 


Hichell com The Second] The Third. The N 
putation. 1 | 
208 6 2206 9 3| 203 9. Yr2008 Is 6 
208 5 $5 | 206 8 6|203 6 1oſ2o01 18 1 
P 

An 
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ee 


and D. G. 


HE Capital, according to Mr. Hutcheſon, is 10,2 141. 33. 8 d. and the Value of the Capital, or Stock 
| 11647. 125. 11 4. more than D. G. makes the ſame ; and from hence the ſaid 9 4. 
- Difference doth ariſe : And the Variation between them in the ſaid Capital, or Stock in Hand, pro- 


in Hand, is 3 


ceeds from the following different Suppoſitions on which they compute. 


As to the GATT AL. 


Mr. Hutcheſon computes Stock for the Long Annuities firſt ſub. } 
ſcribed, _ $7349 J. 18 s. 9 d. per Annum, at the Rate of 
700 /. in St every 100 l. per Amum; and the Short Annui- 
ties firſt ſubſcribed, being 64,120 /. 4 . per Annum, at the Rate 
of 400 /. in Stock for every 100 J. per Annaum; and the Long An- 
nuities laſt ſubſcribed, at the Rate of 800 /. in Stock for every 
100 J. per Aunum; and the Short Ditto, at the Rate of 425 (. in 
Stock for every 100 /. per Aunum; and which together will be 
found to amount to - — - - } 


4,394,049 : 12 * 09 


— 


But D. G. in his Computation, omits the Shillings and Pence 
in the ſaid Yearly Annuities, and computes for the go /. the 98 /. 
and the 100 J. per Amum, exactly according to the Company's 
Propoſal for the ſaid ſeveral kinds; and ſuppoſes a Moiety of the 1 
Lottery Annuities 1410. to be Blanks, and the other Moiety / 4.384, 787: 00 : 00 
Prizes ; and doth alſo leſſen the Stock on account of odd Sums, 
which did not amount to 5 J. in Stock: And, accordingly, the 
Stock for all the ſaid Long and Short Annuities, as in his o 4th, 


5th, 6th, 7th, and 8th Articles, amounts to — 


The Difference is - > . i — — 
D. G. under: ſtates the Old Capital - - . - - 


He deducts from the Stock of the Redeemable Debts on account of odd Money 


EAA) 


An EXPLANATION of the Difference of 9d. in the Value 
ef 100 1. South-Sea Stock, between Mr. HuTcnatsoN 


9,262 * 12: 09 
08 : 10 


22: 00:00 


A 


10 J. per Cent. on this Difference - - . 9 5 
D. C. under-computes the 10/7. per Cent. on his 29,732,056 - 8 5 f 


Total Difference in ſtating the Capital 8 FA 


——— 


9,285 : 01: 07 
928: 10:01 


12 00 


10,214: 05 : 08 


D w 93©* pn = 
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As to the Value of the Capital, or Stock in Hand: 


Mr. Hutcheſan ſtates the Long Annui- 
ties taken in on both Subſcriptions, being 
52,73 1.16 55 3 at 20 Years | 8. 
urchaſe, and the Short Ditto taken in on 12,423, 547: o: 06 
both Subſcriptions, being 75776 J. 10 f. at 
17 Tears Purchaſe; and which together 
amounts to - - — * 


And out of this he deducts the Money 
payable by Bonds to the Pirſt Subſcribers of 
the _ Long and g 1 Fre 5 vic. > 
the Long 'Terms at the Rate of 575 /. for Es 
every +7 ol. per Amum; and for the Short þ 2555450: 15: 10 
Terms at the Rate of 2001. for every 100 J. 
per Amum; and which together amounts to 


Which deducted, leaves for the Net Stock 
in Hand, arifing from the ſaid Annuities, 


the Sum of 0 — . 9:06 


But B. G. omits the Valuation of Shillings and Pence in the ſaid 
Annuities, and ſtates the Stock, and deducts the Money payable by 
Bonds, exactly according to the Company's Propoſal for the diffe- ; 
rent kinds of 1 — and alſo for the odd Sums ; and, accord- 9,304,011 : 00: 00 


ingly, the Net Stock in Hand, arifing from the ſaid Annuitics, as 
— * zd, 3d, 4th, 5th, 6th, 7th, and 8th Articles, amounts only to 


The Difference is — 5 © 8 2 34,085 109 :; o 


D. C. on account of the odd Money, deducts from the Stock 
ling from the Redeemable Debts = - 2 88 : 00: 00 
And he under.computes the Old Capital «- +» © . 2 
5 — 34.7318: 00 


Mr. Hutcheſon ſtates the Money payable to the Publick at 7,197;690 : oh: ol 


But D. G. omitting the Shillings and Petice in the Long and 
Short Annuities taken in, under-ſtates the ſame 2 J. 65. 3 a. per 
Aunum, and under-ſtates the Money payable for the Redeemables | 
45. 11 4. and over-ſtates the Lin Annuities not taken in P 7+197681 : o: 00 
14.75.11 4.2; and, accordingly, makes the Money payable to 
the Publick to be only - — - - 


Which is leſs than it ſhould be 8 1 A a e 


— — 


Which deducted, the Difference in ſtating the Stock in Hand, will be — 92 5 34,164: 12: 11 


Mr. HUTCHEsSON ſtates the Capital of the South Sea C ompany, if all the Debts 
were taken in, as followeth ; viz. 


The Long Annuities, being 666,821 1. 8 J. 3 d. 1 per Annum, 7 | 
at 20 Years Purchaſe, and the Short Ditto, being 127, 260 l. 65. 1 d. (C15, 118,072: 00 : 11 
per Annum, at 14 Years Purchaſe ; which is Ras Es, 


The Redeemable Debts at - - . > 16,546,482 : 07 : 01 


The Old Capital 1 5 7 - 11,746,844 : 08 : 10 


In all - - - — | 43,411,399: 06: 11 


But D. G. in his Computation, omitting the Shillings and Pence, makes it to be only 4341 1,386 : 00: o 


— — 


— 


The Difference is - - - . 13:06: 11 
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HE Diſtreſs which has been brought upon the Nation in general, and upon ſo oreat a Number 
W of particular Perſons, by the South. Sea Scheme, as it has been managed, is a Matter of as 
1 2 great Importance, as, perhaps, has at any Time come under the Confideration of a Briti/h 
IC IPL Paclioment ; and it is, therefore, the Duty of every Man, according to his Abilities, to con- 


N x LEE) © ! . 
AY tribute towards a Redreſs. 


And, in order to this, it ſeems to me abſolutely ropes oy that the Wound ſhould be ſearched to the Bot- 
tom, and the Diſeaſe be perfectly underſtood, before any Remedies can be applied, with any rational Pro- 
ſpe& of Succeſs ;-for, if the Sore be only skinn'd over, and ſome weak Anodynes adminiſtred, it may amuſe 
and ſtupify for the preſent ; but the Wound will ſoon bleed afreſh, the Diſeaſe gather new Strength, and 
become, at laſt, incurable, Ie 


When, on a thorough Examination, the intrinfick Value of this Stock is perfectly underſtood, the People 
will be no longer impoſed upon in this Traffick ; but, both Buyers and Sellers will know, with ſome Ger: 
tainty, how to proceed ; an the Parliament will be then, alſo, able to judge, what new Powers and Privile. 

es will be wanting to increaſe the Value of this Stock, and what is further neceſſary to be done, towards the 
Relief of the late unhappy, deluded Suffecers. 


* La 
* 
f 
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e 


But, ſurely, no Perſon who has the juſt Eſteem and Veneration for a Britiſh Parliament, which is due to 
them, can hope or expect, that they will endeavour to raiſe the Value of this Stock on any other than a ſolid 
Foundation; ſuch as the Subjects of Great Britain may ſafely depend upon: and, thereby, effectually pre- 
vent the Increaſe of thoſe Miſeries which are already too great. | | 


But, were it poſſible to ſuppoſe, that inſtead of this, all Inquiries into the Miſmanagement of this Scheme, 
will be ſtifled, and that ſome Mouthfuls of Moonſhine only will be granted, to quiet and appeaſe the loud 
Clamours of the unhappy Sufferers ; Could this poſſibly have any other 2 than to ſcreen thoſe 
from 22 who have done ſo much Miſchief, and to ſecure them in the Poſſeſſion of thoſe Eſtates which 
they have got by Fraud and Rapine? But, as to the Sufferers, it would avail little more, than giving an 

portunity to ſome Cunning Foxes (as an ingenious Author expreſſes it) to jump out of the Well on the 


Horns of Silly Goats. And, conſidering how People have been already dit, it is very doubtful, whether 9 
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it would even have this Effect: and, if it ſhould, would not this be laying a Snare for innocent Perſons, 


who have hitherto eſcaped the Ruin? And would not Foreigners, alſo, ſhare in the Benefit of ſuch a Project 4 


as this, and drain from the Nation a great Part of the remaining Gold and Silver? 


© 


I have, in the aforegoing Tracts, ſtated the Value of South-Sea Stock in the ſeveral Views, and on the dif- 


— 
Fl 


- 
— 


ferent Suppoſitions, in the ſaid reſpective Calculations mentioned; and, as the Scheme at preſent ſtands, 1 
make the Value ot 100 J. Stock to be 206 /. 9 s. 34. : And it is certainly worth ſo much, if the remaining 1 


* 
7 


Payments of the Money Subſcriptions may be depended on; and if the Directors have made no Mi ſapplica- 


tion of the Money of the Proprietors committed to their Care; and which, ſurely, in Juſtice to them, ought Y 
to be ſtrictly inquired into. 4 


There are a Variety of Schemes talked of, for the raiſing the Value of South-Sea Stock; and, it is ſaid, 


there is One prepared to be laid before the Houſe of Commons at their next Meeting, which will go a great 
way towards the Relief of the unhappy Sufferers, and built on an honeſt and ſolid Foundation, and in the 


Execution whereof no ill Conſequences will happen. I ſhall heartily rejoice to ſee ſuch a Scheme, and ſhall A 

1 {hall not pretend to reaſon upon a Matter of which I am, at preſent, ſo im. 
perfectly informed. I think, I ſhall do my Country, and the Members of Parliament, better Service by the 
few following Calculations, which may be of uſe to clear up ſome Facts, which, in all Probability, will 


as heartily concur therein ; but 


come under their Conſideration. 


And I fhall begin with ſtating the Value of South Sea Stock as it appeared before the late Alteration of the I 


Scheme, and compare the ſame with the View in which it at preſent is: For this ſeems to me a very material 


Confideration, in relation to the Purchaſes of, or Contracts made for, Sexth-Sea Stock, or Subſcriptions, b& C | 


fore the ſaid Alteration of the Scheme. 
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SECT it 


A STATE of the. Capital of the South-Sea Company, before 


the late Alteration of their Scheme ; and, To how much more they 
might have increaſed the ſame. 


IHE Stock for the firſt Three Money Subſcriptions 
for the Long and Short Annuities firſt ſubſcribed, | 
and for the Old Proprietors, the ſame betore- as G26, 121,382 19 878 
now ; and as per — in . D, Page 98. 


| amounts too 
3 Stock for the Fourth Money 9 without _ 10 /. 
- 8 per Cent. Dividend, was - * 3 


The Long Annuities laſt ſubſcribed, being 125,392 /. 17 f. CS 
per Annum, at the Rate of 400 J. in Stock 65 r every 100 /. 

per Amum; and the Short Annuities laſt ſubſcribed, being 568,884 2 © 
o 33,656 J. g s. per Anium, at the Rate of 200 /, in Stock for 

d every 100 J. per Annum, amounts to - - > 


The Redeemables, being 14393788 7 at the Rate of 13 /. . | 
2 5. 64. in Stock for every 100 n at _ — of 105 U in > 1,889,184 13 6 

5 8 Stock for every 800 /. is - 
d 
& i ME role Calo: oeniwtietmno—ee „ 
m I The Debt due from the Publick to the Company for their 
Ne 4 Old Capital, and the Debts by them taken in, were the Cane $58,564 79 13 10 
. = as now; and, as per Particulars in State A, p. 95. amount to 
ct 1 But having increaſed theit Capital only to - 229,829,451 15 275 

I The had a Right to a ſpoſe * * k mage ately to th | FS 
if. WW a... of W e y to te $,7341727 18 7 55 
' I Av 
ng aking in the remaining Debts, as per Particulars in the 
:a- i 25 p. 95. they might * * ** Gui 4,847,219 13 1 
ht Z the further Sum of - 


4 — — 13588 1,947 1 11 877 
10 4 And then their Capital would have been increaſed to - 43411399 6 11 


eat 4 | 
he 8 ASTATE of the Valne of the South - Sea Capital before the Alteration of their Scheme, 
all and, To what further Sum they imagined, or gave out, that they could increaſe the ſame. 

A | 


The Debt due from the Publick, as beſorrrte— - 38,564,179 13 10 


The Four Money Subſcriptions, the Firſt at 300 /. the Second 
at 400 /. and the : Two laſt at 1000 t. per Cent. — to wt 75 1256,000 o © 


the 
rial But the Dienen accortin to the then Times of Payment | 
be- amount to - > 8 2 . p J 5 5 5753 2,634 14 4 


So the ſaid Subſcriptions were equal to a Payment as at : | 
Mi dſummer, 1720. 0 ff x qu Y ym 5 3——ͤ— 69,723,365 3 8 


— ͤ Jſ— — — * — 


— 


108,287,544 19 6 
But 
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i Brought over - » 108,287,544 19 6 
But out of this deduQ, 12071544 


The Money payable to the Firſt Subſcribers of the Abſolute y 7 
Annuities, and to the Publick, being the ſame then as row 3 9,783,141 © 102 | 
and, as per Particulars in State A, p. 99. amounts to | | 


The Money payable to the laſt Subſcribers of the Abſolute 
Annuities, 18. To the Long, at the Rate of 400 J. in Money | * 
for every 100 /. per Amum, and to the Short, at the Rate of ( 352,055 19 © 


150 /. for every 100 /. per Annum - - - — 3233 
4 7 1 ; — 1, 96 19 102 


And then the Net Value of the Capital would have been 2 4 9732347 19 74 


But if the remdining Stock of 13,381,947 J 114. 8 d. ,. 
had been diſpoſed of at the Rate of 1000 J. per Cent. it would 133,8 19,475 17 3 
have produced « < = 4 . 


But out of this deduct, 


The further Sum payable to the Publick on taking in the re- 
maining Abſolute Annuities, and the Surplus Price of 12 and 
3 Years Purchaſe to the ſaid Annuitants, which would have > 1,989,486 7 34 
been the ſame then as now; and, as per Particulars in State B, 


—— te —_— — 


p. 96. amounts to — - - - - = 
And then the Net Produce of the ſaid remaining Stock, 1 N | 

would have been - - - - - a ” 3 % % | 220 3 
And the Value of this Capital would then have been - - - 231,782,337 9 7 


97,952,347 l. 19 5. 7 d. , divided to a Capital of 2978 29,451 /. 15 5. 2 d. 1, gives for the Value of 100 /. 
Stock 328 J. 75. 54.3. 


And 231,782,337 J. 9 5. 7 d. divided to a Capital of 43, 411,399 J. 6 5. 11 d. gives for the Value of 100 /. 
Stock 5331. 18 5s. 4 d. 3 


And the Value of the preſent Capital, being 69,688,897 J. 14. 0 3, divided to a Capital of 33,753,600 ,. 


3s. 8x2, gives for the Value ot 100 J. Stock 206 J. 9 4. 3 d. 3. 


A Coup xxISOR between the Capital of the South - Sea Company, and the Value thereof, 
as, from the Conduct of the Directors, might, at leaſt, have been expected; and the State in 
which the ſame at preſent appears to be; omitting the Fractions under One Penny. 


„ — — 
— OE 


The Capital. The Value of the whole The Val. of 100. 
Capital. Stock therein. 


*——— OO 


Le ker ee re be] 43411399 06 11 | 231,782,337 09 07 533 18 04 
| 


As the ſame at preſent is | 33,753,600 03 08] 69,688,897 o1 ©0 | 206 09 03 


a%. . 


The Difference in the Value of 100 J. Stock . 6 1 327 O9 ol 


— 
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The PeRPETUAL ANNUITIES, and alſo for Twelve Years, from Midſummer, 
1720. computivg Intereſt at the Rate of 4 1. pet: Cent. per Annum, which might. haze 
been afforded on the aforeſaid C apital of 43,411,3991. 6s. 11d. if the Directors had 
not been diſappointed in their Expectations ; and thoſe only which can be now afforded' on 
the preſent Capital, of 3375350 l. 38. 8 d. and on 100 |. Stock theneæin; amittung the 
Fractions ander One Penny. 


| * 2 hs 
tual Annuity foe Ditto for Twelve — Ditto;bor 12 
whole Capital. Years. for 100 J. Stock.] Years, 


ä — — — 
_— * 


| 
Pe 
the 
| | 3 Bk | | 
On the greater Capital - | 9,271,293 0 11 | 244696,871 12 o | 21 0% or | 56 17 og 


On the leſſer Capital 2,787,335 17 07 | 7,425,491 07 o2 | 08 05 «ha 19 11 


- 


— _ LS 


Difference in the ſaid Annuities on 100 J. Stock - = = e | 34 17 10 
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It from hence appears, on what Expectations the Directors proceeded when they declared a Dividend of 
o /. per Cent. for Chriſtmas next, not leſs than 50 J. per Cent. per Avnum, for 12 Years from that Time: 
ut, from the Diſappointments they have met with, it alſo appears, that they cannot now make a larger 
Dividend than 22 J. on every 100 J. Stock, and that only for 12 Years from Midſummer laſt. 


This makes the Caſe of thoſe who purchaſed or contracted for South-Sea Stock, or Subſcriptions, at high 

Prices, before the Alterations of the Scheme, extremely hard ; conſidering, they were induced to do it from 

2 ue Rates at which the Directors had ſet the Subſcriptions, and the high Dividend they had thought 
t to declare. | 
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$6, 6, now proceed to ſtate the Value of South-Sea Stock; in caſe the Parliament ſhall think fit 

to diſcharge the Jau and the other Publick Creditors, from their Subſcriprions, and to take 
25 1 Be thoſe Debts again into their own Protection, and, in Confideration thereof, to releaſe P 
2 > Company of the Sum of 3,197, 690 l. 5s. 1 d. which, according to their Bargain, as in State B, 
5 WE p. 96. they at preſent ſtand ingaged to pay the Publick ; and ſhall ſhew, what Effect that 
would have on the remaining Proprietors of that Stock. | 


. 
The CAP1TAL would then ſtand thus: 


The Stock of the Old Proprietors, as per State D, p. 98. 12,921,528 17 08 
The Stock of the Four Money Subſcriptions, as per Ditto - 11,002,200 00 00 


—— — — ——— — 


23,923,728 17 08 


: " 


L 


— 
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The Value of the ſaid CAPITAL would then be: 
The Debt from the Publick for the Old Capital! 
The Four Money Subſcriptions - - - «<« © $37,756,000 00 o 


Deduct the Diſcounts - - - Z < < 584,556 04 10 


a— 


So the ſaid Subſcription Money is equal to a Payment as at | 
Midſummer, 17 20. of 3 ˙² A 2 , OR NOS. 58. 08 


Total Value of this Capital 1 4 n - 


— — . —— 


. 


- 48,918,288 04 oo 


— — — 


And 48,918,288 /. 4 s. divided to a Ca ital of 23,923,728 l. 17 s. 8 d. would give for the Value of 100. 


Stock, omitting the Fractions under One Penny, the Sum of 204 /. 9 5. 6 4. 


The Loſs to the Old Proprietors, and the Four Money Subſcriptions, by this Alteration, 
would ſtand thus : 


The Value of 100 J. Stock is at preſent = - - 


- - . = 206 9 03 

But, by this Alteration, it would be reduced to - - 2 2 3 204 09 os 

5 The Loſs would be . 1 19 09 
The Gain of the Old Proprietors, according to the pre ſent s 
Scheme, over and above the Money payable to the Publick, 5 14,931,408 17 07 
as per State F. p. 101. is - 6 . 1 | 

But, by this Alteration, it would be only - 2 14.674,58 3 14 03 

So that, by this Alteration, their Gain would be leſſened - 3 — 256,325 03 | 04 


By chis Alteration, the Loſs of the Four Money Subſcripti- 2 


ons would be the aforeſaid Sum of 14,674,383 14 03 


But their Loſs, according to the preſent Scheme, is only 14,455,905 17 o 


— — 


And, by the ſaid Alteration, their Loſs would be increaſed 218,677 16 086 


And thereby the Caſe of the Proprietors of the Old Stock, and the Four Money =} | 
{criptions, will be worle the Sum of - - - n 4 475,02 19 10 


If it ſhould be objected, That, by acquitting the Publick Creditors of their Subſcriptions, there will re- 
main only the Old Fund of the Company ; and that then they cannot increaſe their Capital further than to 
the 11,746,844/. 8 f. 104. which will be then due to them from the Publick, and not to 23,923,728 /. 175. 8 d. 
as I have ſuppoſed ; and that the Clauſe in the laſt South-Sea AQ, p. 19 3. will not inable them to inlarge it 
to that Sum: The Anſwer is eaſy; viz. That there is no doubt, but that they may be readily obliged with a 
New Law effectual for that Ho pr ; and if not, they will be no- wiſe prejudiced: For, whether the Proprie- 


tor has 100 /. Stock in a Capital of a greater Denomination, worth only 204 J. 9 s. 6 d. or a leſs Quantity of 
Stock in a Capital of a leſſer Denomination, which ſhall {till be worth 204 J. 95. 64. is 5 equal; 
for the Value of the Capital (to which all the Proprietors are proportionably intitled) will ſtill remain the 
ſame. The South. Sea Capital is now increaſed to above 30 Millions; and, ſuppoſe, by the Subſcriptions, it 
were intrinſically worth 300 Millions, the Condition of the Proprietors would not be mended, by giving the 


Capital the Denomination of 300 Millions, nor be made Wop, if the Name of the Capital were reduced to 
One Million, or to 100 /. 


But I muſt here obſerve, That if the Bayh are under no Obligation to accept of Stock from the South. Se4 
Company on the Terms which have been publiſhed in ſeveral printed Papers, and on which 3 I 


have at preſent ſtated the Value of Sauth- a Stock; then the aforegoing Alteration will increaſe the Value 
of the Stock, to the Advantage of the remaining Proprietors, 


- | - 11,746,844 0 10 


9 


22 
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For, after this Alteration, the Value of 100 J. Stock, as is before ſtated, will be? 204 09 8 


But the preſent Value thereof (if the Jan be * * as _y be mY in * * EYE os | 


going Page 125. is only - | 
And chen 100 J. Stock will be improved by this Alteration, for the Benefit of the re- N 
maining Proprietors, the Sum of = ” - = 2 : .- 2-89-80: 


And this, on the whole Capital of the Old Proprietors, will amount to = : 372,570 14 ot 


And on the whole Capital of the Proprietors of the 4 Money Subſcriptions, to the Sum of 317,230 on 03 


——— — — 


In al - - '» 689,800 15 O4 


But if the Bank are obliged by their Subſcription, and defire to continue in the Stock, and the Long and 
Short Annuities, only, be difcharged ; then the Capital, the Value thereof, in the Whole, and per Cent. will 
be as followeth ; viz. 5 


The Capital. | The whole Value [Value of 100 / 
thereof. Stock therein. 


—— — — 


— 
- -— 


If the Long and Short Annuities only are -} 


charged - n 244961,353 17 ot[52,654,702 17 o 210 18 09 


| 


But the Value of 100 /. Stock, including the Ban, is, as before-ſtated - - =» | 2c6 09 03 


And thereby 100 J. Stock will be increaſed, for the Benefit of the remaining Proprietors ; 
viz. The Old Stock, the Four Money Subſcriptions, and the Bayk, ** Sunk of wn 


4 . — 


4 09 06 


And this, on the whole Capital of the Old Proprietors, 


amount unto 6 will 5 578,238 o8 04 


And on the whole Capital of the Propriet h f 
Money Subſcriptions F - - ws: = * — — 492,348 09 oo 


— — — —ͤa 


1,070,586 17 o4 | 
. 3 2 - - 46,456 01 10 


And on the Bayh, to 4 


5 th 
_ —_ — 


In all > - 1,117,042 19 02 


From hence it is apparent, That if the Long and Short Annuities are releaſed from their Subſcriptions, 
and the Parliament think fit to releaſe the Money pa able to the Publick, that the Stock of the remaining 
I Proprietors (vie. The Old Stock, the Four Money Su {criptions, and the Bazk ) will not be impaired, but 
Y improved thereby; and if the Park be not obliged by their Subſcription, yet the aforeſaid Alteration will 
1 be till a Benefit to the Proprietors of the Old Stock and the Four Money Subſcriptions : And, in caſe the 
3 3 obliged by their Subſcri tion, and the Parliament ſhould think fit to releaſe them therefrom, toge- 
3 g er with the other Publick Creditors, that then the Loſs of the Old Proprietors, and the Four Money Sub- 
0 <ptions on 100 / Stock, will be only 1 195. 9d. which, in the whole, amounts to 475,502 J. 195. 104. 


1 


Oh 85 


SECT. 


Shall; ir the next Place, Nate the Value of Sowth-Sea Stock, if the Parliament ſhall think fit 
not only to releaſe the juſt Creditors of the Nation from the Thraldom into _ they have 
19 been wickedly ly e e and betrayed, but alſo to diſcharge the remaining; Payments "> the 
Four Money Subſcriptions, and to poo them Stock for the Money actually at the Rates 

YZ they have ſubſcribe 


, 5 
The Capital would then be; viz. 


The Stock of the Old Proprietors, as per State D, p. 99. - — 142,921,528 17 o 


The firſt Money Subſcribers have already paid 3, 378, oo0 /. 
and allowing Stock for the ſame, at the Rate wah 110 /. Stack F1238,690 0x 00 oo 
for every 300 J. it amounts to 


The laſt 3 Money Subſcribers ha already paid 8,700,000 /. 
and allowing Stock for the ſame, at the * 1 I 4 8 (2392500 do oo 
for every 400 J. amounts to - | 


tt th. a WY tent Mat. th 


16:552»628 17 08 1 


— i 5 


„ 


The V. 5 thereof al then be , 


The Debt from the Publick for the Old Capital 5 1 8 > 41,746,344 08 10 3 


i, 
U 


The Money paid in on the Four Money Subſcriptions - 


+ 
1 

il 
- 


12,078,000 oo 0 


bm « 


Tlie Total Value of this Capital - - - - - 353342 ot vi 


And 23;824,844 J. 8 s. to d. divided to the Proprietors of 16,5 5 2628 J. 17 s. 8 d. would give for te g 


Value of 100 J 


rock 143 /. 185. 8 4. 


If this further Regulation ſhould be made, the Gain of the Old Pro prietors on their Capital, aa the 


Loſs of the Four Money Subſcriptions on theirs, would Kill be 6,85 1,616 4 2 5. J d. 


1 * a 7 
3 2 
1 42 * 
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Shall make One Suppofition more, and ſtate what the Value of South-Sea Stock would then 
de; viz. If the Parliament ſhould be of Opinion, that if no Benefit accrews to the Publick 
*. from the Bargain with the South - Sea Company, that no Benefit ought to accrew to them, 
under Colour of the late Act of Parliament, from their Bargains with their Fellow-Sub- 
on jects; and ſhould, got 2k think it reaſonable, that the Proprietors of the Four Mo- 
WIE? ney Subſcriptions, for the Money by them actually paid, ſhould have Stock at Par on an 
* equal Foot with the Old Proprietors ; or, otherwiſe, that the ſaid Subſcription Money 
ſhould be declared a Debt on the Company, until repaid, with the Intereſt, at the Rate of 4 /. per Cents 
per Annum. 


The Capital would then be : 


The Old Proprietors, as before - . - 5 * 12,921,528 08 
The — of the Four Money Subſcriptions have paid 12,078,000 /. and 1 71 
Stock for the ſame, at the Rate of 110 /. in Stock for every 100 J. amounts to - 13,285,800 00 oo 


26, 207,328 17 08 


Or, it may be thus Stated : 
The Original Capital of the Old Proprietors — - - 
Paid in by the Proprietors of the Four Money Subſcriptions < - 


And this, alſo, will be the Value of the Capital - - >. 


And 23,824,844 J. 8 5. 104. divided to the Proprietors of 6207328 & 17. J. 8 d. gives for the Value of 
100 J Stock, 90 J. 18 5. 2 d. which is what was paid for the ſame ; but if the Capital be ſtated without the 
10 /. - Cent. thereon, it will be the very ſame Sum with its Value; and then 100 J. Stock will be worth 
e 100 J. | 

Bur if inſtead of this, the Money be repaid to the Proprietors of the Four Money Subſcriptions, then the 
Capital of the South Sea Company will be as it was before the — of the late Sout h- Sea Act, and all the 
Profits of their Trade will be confined to that Capital, and muſt neceſſarily give larger Proportions to every 
100 J. Stock therein, than can be afforded to 100 J. Stock in a greater Capit 


11,746,844 08 10 
12,078,000 oo oo 


23,824,844 08 10 


$26 4h 408 305 42% $53 35% 4b 45% $55 40? 4p 4k 4p 402 $5 45% $055 $02 132"'1 $58 30þ 252 40k $5b 22h 25% $22 495 $27 452 $55 $55 $25 95% 1s. $55 4% 
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S E CT. VII. 


* Y the Facts which, I think, I have clearly and lainly ſtated in the aforegoing zd, qth, 5th, 

and 6th Set7ions, the Members of the Houſe of 4 will have ſome Help ue oe Fe. 
B forming of their Judgments in the Three following Queſtions, which will, probably, come 
under the Conſideration of the Parliament at their next Meeting. 


I. Whether it be not juſt and reafonable to relieve the Creditors of the Nation, who have 
ſubſcribed their Debts to the South Sea mn, by releaſing them of thoſe Subſcriptions, and reſtorin 
them to the Condition in which they were before: in Conſideration thereof, that the Parliament ſhoul 
releaſe the Money payable by the Company for this Bargain ? 
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II. Whether it will not be neceſſary, in order to re vive the Trade of Great Britain, to diſcharge the re- 
maining Payments of the Four Money NN and to give them Stock for the Money actually paid, at 
the Rates they have ſubſcribed, or at a lower Price? a 


III. Whether the Purchaſers of, or Contractors for Stock and Subſcriptions at high Prices, are not intitled 
to the Compaſſion of the Parliament, and to all the Relief which, with Juſtice to the Nation, can be given 
them ? And, Whether this Relief ought not to be ſo contrived, as to be beneficial only to Them, but not to 
increaſe the Eſtates of Thoſe who have not ſuffered; much leſs to increaſe, ſanctify and confirm thoſe Eſtates 
which have been gained by Deceit and Fraud, by Plunder and by Rapine ? 


M m As 
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As to the Firſt of theſe Queſtions, I ſhall ſay nothing of the hard Treatment which the Publick Creditors 
have met with from the Directors of the South-Sea Company; for that has been already fully explained, and 
is thoroughly underſtood. I have ſhewn, in the aforegoin Fourth Section, That by this Relief to the Publick 
Creditors, the Condition of the remaining Proprietors would not be made worſe, but better, than it at preſent 
is z unleſs the Bazk, which, I perceive, 1s far from being certain, are in the Scrape, and ſhould defire to be 
releaſed with the other Publick Creditors. Then, indeed, the Stock would be a little, and but a little, 
worſe than it at preſent is : but if that Damage be made good by thoſe who ſhall have the Benefit of this 
Relief, all Obje&ions on the Part of the remaining Proprietors, will be fully anſwered ; for, I preſume, their 
Eye will not be Evil, becauſe the Parliament is good, and think themſelves obliged, in the diſpenſing of Fa. 
vours, to conſider in the firſt place the Juſt Creditors of the Nation. 


The main Objection, indeed, is, Whether the Parliament can, with Juſtice to the Kingdom, releaſe fo 

eat a Sum as Seven Millions, to which they are now legally intitled, and may apply towards the Diſcharge 
of the Publick Debts ? It is very true, that the Nation is legally intitled to Seven Millions from the Sonth. 
Sea Company; but it is as true, That this Money, if taken, will come out of the Pockets of the Publick Credi- 
tors, and above Six Parts in Seven thereof, will be paid by the Proprietors of the Redeemable Debts. What 
Havock and {tation muſt this make among the Middling People, to whom the greateſt Part of that Deht 
is imagined to be due ! How great a Ruin muſt it bring upon poor Widows, and upon Orphans, whoſe 
Guardians, by the late Act of Parliament, were impower'd to ſubſcribe for them! And there ſeems to be but 
'a very litile Difference, none in the Conſequences thereof to the Sufferers, Whether the Parliament had, 
by an expreſs Law, Spunged off Seven Millions of this Debt ; or, ſhall now take the Benefit of ſuch a Spunge 
made by the Directors of the Huth. & Company. I am as truly zealous for the Diſcharge of the Publick 
Debts, as any Man in Britain; but I can never think it juſt to do it by ſo hard and unequal a Taxation, whe- 
ther directly, or conſequentially, impoſed. The Caſe, in ſhort, is this: - The Directors of the South. 
Ka Company, as they firſt projected their Scheme, intended immenſe Gains for the Proprietors of the Old 
Stock: But, as it now ſtands, they have deluded the Creditors of the Nation only, out of Seven Millions, 
and with That they propoſe to pay the Money ſtipulated for the Publick; and they have deluded the Pro- 
prietors of the Four Money Subſcriptions, out of about Fourteen Millions niore ; and This they think a mo- 
derate Recompence for raiſing Seven Millions in the aforeſaid Pious Manner, towards the Diſcharge of the 
Publick Debts, and the other innumerable Bleſſings which have been the Conſequence of their Wiſe and Pru- 
dent Adminiſtration ! Surely, a Britiſh Legiſlature can never think it fit to give their Approbation and 
Sanction to Gains which have been made 3 Methods ſo infamous, and will be {till much further from ſharing 
in thoſe Gains themſelves. - No Man, ſurely, will think it juſt, to raiſe Money for the Payment of the Pub- 
lick Debts by ſharing in the Gains of the Gentry who ply upon Finchly- Common, or Hounſlow Heath, and their 
Brethren in the other Parts of the Kingdom: And yet, Theſe Criminals will appear very Diminutive and 
Pedling Sinners, when compared to the Mighty Robbers, the Wholeſale Plunderers of their Country. * 


There is another ſtrong Reaſon for the releafing the ſaid Seven Millions; viz. That it will ſerve as a Pre- 
cedent for others to refund, and will juſtify the Parliament in obliging the Refractory to comply: And this, 
perhaps, on a thorough Examination, will be found the moſt ſubſtantial and effectual Relief for many of the 
preſent Sufferers, who have dealt in South. Sea Stock. And, beſides, the releaſing of this Sum, in my Opt- 
nion, will be a much leſs Loſs to the Nation, than the pooreſt Help which can be given towards the increaſin 
the Value of South-Sea Stock, above what it at preſent is; and in which, thoſe who have not ſuffered, and 
thoſe alſo who have gained, would have more Benefit than thoſe who have ſuffered. 


As to the Second Queſtion, I believe, every Man in the Kingdom is now thoroughly convinced of the infi- 
' nite Miſchief which the Huth Sea Scheme has done to Trade, and that almoſt all other Commerce is ſwal- 
lowed up in that of Exchange-Alley. A ſpeedy Redreſs of this Evil, is of the utmoſt Importance to our very 
Being, as a People: and, I believe, That cannot be effected whilſt the remaining Payments of the 4 Money 
Subſcriptions ſubſiſt: And this Matter ſeems to be ſo thoroughly underſtood by every Body, that I ſhall not 
ſpend any Time upon it. I have, in the aforegoing Fifth and Sixth Se&ions, ſhewn, how the Matter will 
come out, according as Stock hall be allow'd the faid Proprietors, either at the Rates by them ſubſcribed, or 
at Par, or in Cale their Money ſhould be repaid. I think, the South-Sea Company are, in Honour and in 
Conſcience, obliged to give the ſaid Subſcribers Stock to the full Value of the Money by them paid; for, if 
they do not, it is then manifeſt, that the ſaid Subſcribers are notoriouſly deluded and defrauded, and have a 
juſt Claim to the Interpoſition of the Legiſlative Authority in their Behalf. | 


As to the Third Queſtion, It is certain, that the Number of the Sufferers are very great, and their Con- 
ditions deplorable, and, conſidering the late Reigning Frenzy, and the wicked Arts of Deluſion by which it 
was too long ſupported and increaſed, their Caſe is of a very uncommon Nature, and intitled to all the Com- 


paſſion and good Nature, which is in the Power of a Britiſh Parliament to ſhew, conſiſtent with the Intereſt 
of the Kingdom. 0 | | 


I am perſuaded, that the Sufferers cannot be ſo partial, even to their own Misfortunes, as to expect, that 
the Parliament will make good their Loſſes by a Land-Tax on the People of this Nation; for That which is 
abſolutely neceſſary for the Annual Support of the Government, will, I believe, be found as much as can be 
well borne, The Back of Trade is already almoſt broken, and cannot bear any more Cuſtoms, unleſs we 
would intirely choke up the only Channel of the Nation's Wealth: And, befides, ſuch additional Duties 
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would not increaſe, but lefſen the 8 Revenue ; of which the Caſe of Pepper is an unanſwerable Inſtance. 
Shall we, then, exciſe Bread and Fleſh ? Or double the Impoſitions which are already exiſting ? This, ſurely, 
would be attended with the moſt fatal and ruinous Conſequences ; for, it would ſtarve the poor Labourers 


and Manufacturers every where, who are already, in a few Months, by the wicked Execution of this Scheme, 
reduced to ſuch Miſery as they never felt before. 


Nothing of this kind can be, therefore, hoped for; and, I am perſuaded, That there is not One ſingle 
tier the Houſe of Commons, tho' in the Number of the Sufferers, who would not, with the utmoſt 
Abhorrence and Deteſtation, reject every Propoſition of this ſort: For, it can never be juſt and reaſonable to tax 
and puniſh Thoſe who have not meddled in this pernicious Traffick, for the Relief of Thoſe who have dealt 
therein, how greatly ſoever they may have been deluded, and how innocent ſoever they may be, cither of 
their own, or the Ruin which 1s brought upon their Country. 


When I conſider theſe Things, it greatly increaſes my Impatience to ſee this Scheme, which, *tis ſaid, is 
excellently well contrived for the Relief of theſe Sufferers : But, in the mean while, I ſhall offer my Thoughts 
about it. 


As to the Original Proprietors of the Old Stock, who have ſtill kept the ſame, They, ſurely, have not 
ſuffered, and, conſequently, can want no Relief; and, I hope, the Number lf theſe is very great: And I 
cannot ſee, that there is any Colour of Juſtice to double or triple their Eſtates, under the Pretence of relieving 
unhappy Sufferers. | 


As to ſuch who have bought at high Prices, if there be no Deceit, no Fraud, no Deluſion, no Frivaap in 
the Bargains they have made, I do not then ſee, what Claim they can have to any Relief whatſoever ; but if 
all cr any of theſe Circumſtances be in their Caſe, their Relief is thereby plainly pointed out; viz. Againſt 
Thoſe by whom they have been defrauded or deluded, or who have taken the Advantage of their Frenzy. 
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I am really of Opinion, That the E ſome Months was univerſal, and that where One lucky Mad- 
man, or artful Perſon, has gained by it, One Hundred have been undone; and ſo the Wealth of a few Per- 
ſons has been increaſed to a molt exorbitant Degree, by reducing vaſt Numbers, who deſerved a better Fate, 
to the Want, even, of the Neceſſaries of Life. And as to the Delufion, it was ſtrong, and almoſt irreſiſtible; 
for, could any Man poſſibly imagine, That the Directors of the Sou h. ea Cempany would have ſet theit 
Stock to Sale at the Rate of 1008 ,. per Cent. and to give out, That they could carry it to 12 or 1500 J. with- 
out concluding, That they had ſome ſecret Treaſure, or other Means, in View, by which they could effectu- 
ally ſupport it at that Price ? And the high Dividend they thought fit to declare, a little before the Altera- 
tion of their Scheme, did not a little contribute towards the Support and Strengthening of this Deluſion. 


I have, in the aforegoing zd Section, ſtated the Value of South. Sea Stock, as it would have appeared to 
the niceſt Computer, before the Alteration of the Scheme. I have likewiſe ſhewed, how much the Value is 
lefſened by the ſaid Alteration. But, as to thoſe who did not compute, i- is certain, that they carry'd their 
Imaginations much higher, from the Motives which I have juſt now mentioned ; And ſhall then the DireQors 
of the Hout h- Sea Company, their Aiders and Abettors, their Intimates and Confidents, go off clear, with the 
Gains which they have made in ſo infamous a Manner ? And ſhall theſe Eftates be confirmed to them, and 
the Sufferers be relieved only at the Expence of the Nation ? Surely, there would not be the leaſt Colour of 
Equity or Juſtice in ſuch a Proceeding as this. 


I cannot help being of Opinion, That the Traffick for ſome Time paſt, in South Sea Stock. comes within 
the Equity of the Gaming Act; and, That a Relief ſhould be provided for the Sufferers on the Model ot 
that Act. And, I think, it may be done with ſuch Reſtrictions, as no Man will be obliged to refund more 
than he has really gained. I wiſh it were as eaſie to come at all which has been gained. However, 
a very great Relief, by this means, might be obtained for the Sufferers : A much greater than I am yet able 
to apprehend can be given them in any other manner. And if the Parliament, at their next Meeting, ſhall be 
diſpoſed to a Redreſs of this kind, I ſhall be then ready /eo declare my Thoughts more fully about it. 


As to the Objections which may be made againſt ſuch a Redreſs, as breaking in upon the Laws of Pro- 
perty, in avoiding Contracts and Agreements which have been actually executed, I beg Leave to obſerve, 
That this is a Caſe of ſo extraordinary a Nature, and attended with ſuch Circumſtances, as never did before 
happen in Britain, and will, therefore, juſtify an extraordinary and uncommon Relief; tho', I think, there 
is a Precedent which will come up to the Point, in a Matter of much leſs Importance, and I ſhall recom- 
mend it to the Reader's Confideration and Peruſal: It is the Caſe of thoſe who had fold their Debentures 
at low Rates, whom the Juſtice of the Parliament thought fit to relieve on Payment of the Principal Money 
recetved, and the Intereſt thereof. This is provided for in an Act paſſed the 11th and 12th of the Reign 
of his late Majeſty King William, Cap. 8. For appointing Commiſſimers of Accompts ; And, at Page 236. the 
Relief I mention is granted: And Diſputes ariſing between the Parties, are to be determined by the Lord 
Mayor, and Court of Aldermen, of London, in a ſummary Way. And, in the preſent Caſe, Diſputes may be 
enled in the like ſummary Way, by Four Judges, one out of each Court at Weftmin/ter, or by uch other 
Perſons as His Majeſty ſhall think fit to nominate and impower for that Purpoſe, 


I think, 


+? : 
—_ 
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1 think; we ſhall be very happy, if we can, in the enſuing Seſſions of Parliament, in ſome Meaſure, rec 
dreſs the Misfortunes which have been brought upon us, by the Execution of the Soxth-Ses Scheme: But, 
I ſhould rejoice to ſee alſo a good pon, made towards the Diſcharge of the Publick Debts. The Thing 
is ſtill certainly in our Power, and could not fail of Succeſs, if as great Zeal ſhould appear in the enſuin 
Seſſions of Parliament towards ſo good a Work as appeared in the laſt, towards carrying thro' the Sonth- Sea 
Project, which has ſince e miſcarried. But, I think, that this great and glorious Undertaking can 
never be effected by doubtful and uncertain Schemes, but by a hearty and generous Contribution, in juſt 
Proportions, of ſo much of our Eftates as ſhall be neceſſary for that Purpoſe : For, certain it is, that nothing 
can juſtly and honeſtly diſcharge our Debts but Money, or what is equivalent thereto. 


*q 


ſhall conclude with tranſcribing Two Paragraphs in the 3d Page of my little Octavo Treatiſe, publiſhed 
4 14th May, 1717. and wrote expreſly en this Subject, — 15 What has been mentioned of 3 
« Perſons, is very applicable to Bodies Politick, States and Kingdoms; and, certain it is, That Whims and 
Projects can no more diſcharge the Debts of the Publick, than they can Thoſe of a Private Man: They 
« may, indeed, ſerve to amuſe the Fancies of ſpeculative Men; but, if ever they are graſped, they will 
« ſhrink into Nothing. And, it appears to me, a very ill Symptom of the Deſparateneſs of our Caſe, to find 
Men generally ſo fond of all Expedients for the Payment of 
« only it can be done. And this, ſurely, has ſome Reſemblance to the Condition of an old habitual Sinner, 


« who is witty to pay any Price for an Abſulution, but that of a ſincere „ N and a thorough Refor. 
mation of Lite. And I may venture to affirm, That thoſe who are not willing to contribute heartily to the 


Publick Debts, excepting thoſe by which | 


« Diſcharge of the Publick Debts, can never clear their Profeſſions, for that Purpoſe, from the Imputation ; : 


« of Infincerity. 


k, AY not be thought to rank in the Lift of fanciful Whims and Projects, thoſe ſolid Helps from 


to preſerve their 
« Reputation; for I am ſentible, that many are the 1 thereof: And in particular, I believe it 
lions, by the Circulation of Exchequer Bills, 


i pport, as ſharing in the | 
« Benefit which the Publick would reap therefrom. But this, or any other Help from Credit, towards the 


« Credit, which may be reaped either/by Private Men or Publick States, who are careful 


« very poſſible, to fave to the Publick the Intereſt of ſeveral 
« on a well-eſtabliſhed National Credit, which every Man would be concerned to ſu 


« Diſcharge of the Publick Debts, if they are either wholly or principally depended on, would be found to 


« be vain and ineffectual Projects. A ſolid Proviſion muſt be firſt made, for the Payment of the Publick E] 


« Debts, in ſome certain Number of Years, and then the Benefit of Publick Credit, may be made of excel- 
« lent Uſe for the quicker Diſpatch of this Great Work, * * 


1720. November 30. 
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